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SOUTHWEST SECURITIES

>

B AR afE, ZRdEhEEK

B EXR

BBk N 5] 2022 F X EF MBI 125100 (+85%), LIJFH 4
#178 0.95 127 (-56%), F=dFla-4417E 0.6 2T (-69.5%) .

BENBFAFREEZRAKEEM, X% ZY R, BEEFHEEREF,
2022 S5 B IRF AR 28R A A 12119.2 5 L, ERIKIZHh G 1384 A
% 21590.9 7 T, FlIEK 0.38%. L¥F £ 4% K 88.9%(-3.8pp), FHEK
B & 24.7%(+123pp), L EAMEBHME AR KE w2, MER A E
0.29%(+0.3pp), 44 % ME %4 35.1%(-3.4pp). #F K % M % A 25.3%(+4.3pp),
I & ZH BN E ARG Ao,

RABRKEAFRITERALY, BFBRRAHERLAER. RABAHERL
WK 37.40%, BFHRANERILIEK 1495.200%, NS THERFIHE L, %
AR 2021 SFHEMAR BB 477 HANE RER B ok g, B R
BLT7 B S A5 NSCLC F 2021 4 kA ANE K EMR B FHhikis, —
K GET 2022 F 3 AFRMET, —&, ZKRERRHNRGTE ) TR,
KRG HBNE W R EARMIERE, REAZTRIDE T, N RTHEELRER
FEmiaE. EEBRIPRE, M ERRBKEBIERE., SHREFENE, |
20 T SRR ) Hm R 8] e 3 KA A A,

R RBHORA), ER KT LA, N5 BATEST 16 Mo fr, 0 2 7
BLA/NDA, 21148, 250 114, 13 | /11 48, 9 | #i, £+ BPI-442096 #1
BT8R R 69 IND w5 3k FDA 2, #t—FF 8 THIHHE R 25T
LA e ot At £ NSCLC T £ 2R K £ 4!, 6.4 EGFR. ALK, KRAS #=
H AR T IS AR B % AR AR B2k, 6L.46 CDK4/6, PD-1. CTLA-4,
FGFR %, AN KMAEE R Lok, MR ET 3 EE, =K EGFR 474 7|
N A& H AR 2022 SF3Rp Ed, KF RAH 2 2023 FiR M ET,

BAAN B5ZFEN. it 2022-2024 £ )2 &4 A1 HH 4.15 . 5.88
1. 8.921C7, 3t PE 2 A A 47, 33, 2245, A3 F ok s Rfax
KE, HFRBTBRRETHREE, HEMALTER, O3 EFE LA i,
ARMESEAHG LT, B “BH” 14,

0 RMeRT: Foodf At EKT M. ©LF = e EKT RE %,
IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 2245.86 2846.16 3766.06 5319.00
LA 20.08% 26.73% 32.32% 41.24%
3 & N 84 A (B A L) 383.07 415.10 588.36 892.22
Wk E -36.83% 8.36% 41.74% 51.65%
AR E EPS (L) 0.92 1.00 1.41 2.14
% % F I E % ROE 8.10% 8.39% 10.79% 14.32%
PE 51 47 33 22
PB 4.24 4.01 3.63 3.17

B HIEFRFRL T

AT Ae) e

Pk iE5: S1250520030002
% 7% : 021-68416017

Wk 46 : duxy @swsc.com.cn
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RIERR : FRRIE

B AULRE) 4.16
A A ML) 4.15
52 A M B A () 40.49-97.51
B AL ) 193.58
b8 W ([ )] 62.71
R4 F (L) 10.98

HXHFR

1. Mk (300558): Lbgifahdsgk, 41
# - g LT (2022-04-08)

2. Miazhdk (300558): Jk4ifsfdsg &k, F
KiR#RH (2022-01-26)

3. Mikzhk (300558): Wigrisfsg &k, B
T REBK S (2021-10-29)

4, N L (300558): #45EHALACH D,
A i ¥ K TH (2021-09-05)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 224586 2846.16  3766.06  5319.00| |4 #lid 379.56 415.10 588.36 892.22
& kAR A 174.44 250.84 360.40 436.07 | 718 S35 169.12 192.23 192.23 192.23
B b H A B Ao 15.19 19.25 25.47 3597 M%%RA 1.21 40.00 40.00 40.00
e A 814.72| 1036.00 1363.31  1936.12 | & BALIIK 0.00 0.00 0.00 0.00
F2 %R 326.79 418.39 549.85 781.89| “LEFTIEHALH 286.86 62.89 175.21 39.41
W % 5% R 1.21 40.00 40.00 40.00 | H Atk -310.12 -10.00 -8.00 -11.00
7~ BAABRE 0.00 0.00 0.00 0.00 |BEFEHALALH 526.63 700.22 987.79  1152.86
HA AR 14.96 10.00 10.00 10.00 | F A X -806.64 0.00 0.00 0.00
MAMETHRE 1.01 0.00 0.00 0.00 |#fe -175.49 10.00 10.00 10.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -982.13 10.00 10.00 10.00
# A A7 395.60 454.71 634.87 955.36 | 2B EH 0.00 0.00 0.00 0.00
EREZERA -5.67 -7.65 -8.29 744 K 0.00 0.00 0.00 0.00
GRERE 389.93 447.06 626.58 947.92 |  MEAL BRI 141.54 0.00 0.00 0.00
P 43 AL 10.37 31.96 38.22 55.70 | X AT ALA -128.08 -76.61 -83.02  -117.67
A0 379.56 415.10 588.36 89222 |4t -109.01  -119.53 -40.00 -40.00
VAL F AR -3.51 0.00 0.00 0.00 |# F&EHAL AR -9556 -196.14 -123.02  -157.67
V2 BB NN A A 383.07 415.10 588.36 89222 MERERR -553.96 514.08 874.77  1005.18
R e 791.99| 1306.07 2180.84  3186.02 |A KA
R A Fer AR 244.70 224.54 321.83 455.80 AR AR E 20.08%  26.73%  32.32% = 41.24%
A5 293.32 421.80 604.02 73228 | F L AVAEKE -41.88% 14.94% | 39.62% 50.48%
R AR T 323.93 356.78 407.13 49213 | A A A KE -36.85% 9.36% | 41.74%  51.65%
K BT 9.49 9.49 9.49 9.49| |EBITDA 3k % -35.63%  21.38% | 26.23%  36.96%
B SNy N 36.51 36.51 36.51 36.51 |FEAEES
R e B 1 1319.12  1273.98 1228.83  1183.69 | £ A% 92.23%  91.19%  90.43%  91.80%
KA F A TE R I H 2848.05  2700.97 2553.88  2406.80 |=% % 50.88%  52.51%  51.86%  51.85%
A AERHT & 404.32 404.32 404.32 404.32 A A E 16.90%  14.58%  15.62%  16.77%
a3 6271.43| 6734.46 7746.86  8907.04 |ROE 8.10% 8.39%  10.79%  14.32%
48 1 45 3% 0.00 0.00 0.00 0.00 'ROA 6.05% 6.16% 7.59%  10.02%
R A Fo T 635.26 730.53 1081.45  1359.22 |ROIC 12.79% | 13.61%  20.19%  31.63%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 25.20%  24.14%  23.02%  22.33%
A4 it 950.38  1054.29  1210.44 131830 EFi&ERY
% fx A3t 1585.64 1784.82 2291.89  2677.52 | & W FR#E 0.39 0.44 0.52 0.64
A 415.39 416.47 416.47 416.47 &R R 3.23 4.33 6.16 9.39
AR AR 1931.84  1931.84| 1931.84  1931.84 @ LR FE 20.27 17.80 20.77 20.37
G AN E 2139.02| 247751 2982.85 3757.40 |A W AHFE 0.72 0.70 0.70 0.65
JEENIMRARE | 4560.89 4824.73| 5330.07  6104.62 | HEASREFHAIALIZLEN | 101.20% — — —
VR FR G 124.90 124.90 124.90 12490 K A4
BAERSEAT 4685.79  4949.63 545497  6229.52| W hfrE 25.28%  26.50%  29.58%  30.06%
R Ao AR B AT 6271.43| 6734.46 7746.86  8907.04 | EAXHLE AR 0.00% 0.00% 0.00% 0.00%
AR 1.86 2.12 2.20 2.46
% 5 1o F 153 173 182 209
EBITDA 565.93 686.94 867.09  1187.59 AL A I A& 33.44%  18.46%  14.11%  13.19%
PE 50.53 46.63 32.90 21.70 | | #&F M ABAR
PB 4.24 4.01 3.63 317 Bk E 0.92 1.00 1.41 2.14
PS 8.62 6.80 5.14 3.64| | HRATF 10.95 11.58 12.80 14.66
EV/EBITDA 31.46 25.16 18.93 1297 HBRaEise 1.26 1.68 2.37 2.77
S 0.66% 0.40% 0.43% 0.61% | 4 A% AL A 0.31 0.18 0.20 0.28
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KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR AR RIS PR R E R LA K P . A ) RATEAH T A H AR P R B 9 8P K AT R0IE K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
&, AN ARBIEAR A A & REERIRA, RH, KNSt RIS A4 15 8T AR ti8 40 0915 7 TRk 4
B, BRK G A RIE R R AR

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, EREFSRKRBEARIETAERREZQIR. M T AE8H, REXRFIRAEH#HXRRE
B Fay, AN E) ARG 6 Hib 5k AL A
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M Ak (300558) 2022 4 F F4R K iE

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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